












































































































7HQJR HO KRQRU GH VRPHWHU D YXHVWUD FRQVLGHUDFLyQ PL WUDEDMR GH WHVLV WLWXODGR





















































 &RQ HO REMHWR GH GHWHUPLQDU HO HVWDGR GH VDOXG SHULRGRQWDO HQ PXMHUHV
HPEDUD]DGDV GHO SULPHUR DO FXDUWRPHV GH JHVWDFLyQ HQFDPLQDGR D OD HYDOXDFLyQ
UDGLROyJLFD VH H[DPLQDURQ  SDFLHQWHV HQ OD FOtQLFD SHULIpULFD GH OD ]RQD  GHO
,*66*XDWHPDOD/DHYDOXDFLyQVHHIHFWXyHQ&HURPD























PXMHUHV HPEDUD]DGDV PHGLDQWH GLIHUHQWHV SDUiPHWURV LQFOX\HQGR HO H[DPHQ
UDGLROyJLFR








 (VWH HVWXGLR WUDWD GH GDU D FRQRFHU SRU PHGLR GH OD HYDOXDFLyQ
URHQWJHQROyJLFD OD UHODFLyQ H[LVWHQWH HQWUH HQIHUPHGDG SHULRGRQWDO \ WLHPSR GH





























− *DUFtD6DODV $SDULFLR UHDOL]y XQ HVWXGLR SDUD SRGHU ³HVWDEOHFHU HO HVWDGR GH
VDOXG SHULRGRQWDO HQ PXMHUHV HPEDUD]DGDV GHO SULPHUR DO FXDUWR PHV GH
JHVWDFLyQSRUPHGLRGHODHYDOXDFLyQFOtQLFD´ODFXDOVHUHDOL]yHQGRVIDVHV





6HFRQFOX\yTXHHOGH ODPXHVWUDSUHVHQWySUREOHPDVEXFDOHV 'H ORV
SUREOHPDV SHULRGRQWDOHV HO  SUHVHQWy JLQJLYLWLV \ HO  SHULRGRQWLWLV  (O
ODGR EXFDO GH ODV SLH]DV GHQWDULDV IXH HO TXH SUHVHQWy PD\RU SURIXQGLGDG DO
VRQGHR /DSLH]DGHQWDULDPiVDIHFWDGDIXH ODSLH]DQ~PHURXQR /DDIHFFLyQ
SHULRGRQWDOIXHLQGHSHQGLHQWHDOWLHPSRGHJHVWDFLyQGHODSDFLHQWH

− 0RLU$OYDUDGR UHDOL]y XQHVWXGLR KDFLHQGR OD ³&RPSDUDFLyQGHO tQGLFHGH SODFD
EDFWHULDQD \ HO ËQGLFH GH QHFHVLGDG GH WUDWDPLHQWR SHULRGRQWDO HQ SDFLHQWHV




SHULRGRQWDODOJXQDVHQ IRUPD LQLFLDO \RWUDVHQ IRUPDDYDQ]DGD (QFRQWUyTXH
 
ODVSDFLHQWHVFRQJLQJLYLWLVRSHULRGRQWLWLVSUHVHQWDURQXQDOWRSRUFHQWDMHGHSODFD
EDFWHULDQD OD FXDO DXPHQWD OD HQIHUPHGDG SHULRGRQWDO  (O IDFWRU TXH




FXDOHV QHFHVLWDEDQ ILVLRWHUDSLD RUDO \ GHWDUWUDMH HO  GH ORV FDVRV FRQ
SHULRGRQWLWLVQHFHVLWDEDQGHVGHILVLRWHUDSLDRUDOKDVWDSURFHGLPLHQWRVTXLU~UJLFRV
'HEH PDQWHQHUVH XQ FRQWURO SHULRGRQWDO FRQVWDQWH HQ PXMHUHV HPEDUD]DGDV

















'H ODV  SDFLHQWHV HVWXGLDGDV WRGDV SUHVHQWDURQ HQIHUPHGDG SHULRGRQWDO
DOJXQDVGHIRUPDLQLFLDO\RWURVPX\DYDQ]DGDVDWULEX\pQGRVHDFDPELRVDQLYHO
GHPLFURYDVFXODWXUDJLQJLYDO GRQGH OD JUDYHGDGGH ODJLQJLYLWLV VH YD WRUQDQGR
PiVVHYHUDFRQIRUPHDYDQ]DHOSURFHVRJHVWDFLRQDOFRUURERUDGRSRU&RKHQ/RH
\6LHOQHVV  ³/DJUDYHGDGGH ODJLQJLYLWLVGXUDQWHHOHPEDUD]RVH LQFUHPHQWDDO
SULQFLSLRGHOVHJXQGR\WHUFHUPHVGHJHVWDFLyQKDFLpQGRVHXQSKiFLGRHQWRGDV
ODVVHPDQDVGHJHVWDFLyQ(OIOXLGRFUHYLFXODUSUHVHQWDXQSKiFLGRHQWRGDVODV
VHPDQDV GH JHVWDFLyQ  (O SK iFLGR GHO IOXLGR FUHYLFXODU HQ SDFLHQWHV FRQ
SHULRGRQWLWLV FRQ UHVSHFWRD ODVSDFLHQWHVFRQJLQJLYLWLVHVPD\RU ORTXH LQGLFD






















− 5H\HV 5RGDV UHDOL]y XQ HVWXGLR DFHUFD GHO ³$QiOLVLV GH QLYHOHV GH
LQPXQRJOREXOLQDV ,J& ,J0HQ  SDFLHQWHV HPEDUD]DGDV GHO SULPHUR DO FXDUWR
PHVGHJHVWDFLyQ\VXUHODFLyQFRQVXHVWDGRGHVDOXGSHULRGRQWDO´















WHQGHQFLD D TXH ODV SDFLHQWHV FRQ JLQJLYLWLV SUHVHQWDQ QLYHOHV GH SURJHVWHURQD
PHQRUHVUHVSHFWRDSDFLHQWHVFRQSHULRGRQWLWLVDVtFRPRWDPELpQORVQLYHOHVGH
SURJHVWHURQDDXPHQWDQGH IRUPDGLUHFWDPHQWHSURSRUFLRQDO  D ODV VHPDQDVGH
JHVWDFLyQLQGHSHQGLHQWHDOGLDJQyVWLFRSHULRGRQWDOGHODSDFLHQWH&RKHQFLWD
TXH ³OD FRQFHQWUDFLyQ SODVPiWLFD GH SURJHVWHURQD DXPHQWD SURJUHVLYDPHQWH
GXUDQWH WRGR HO HPEDUD]R´  /D PD\RUtD GH ORV FDVRV SUHVHQWDURQ LQIODPDFLyQ
JLQJLYDO FRQ WHQGHQFLD DO VDQJUDGR DWULEX\pQGRVH pVWH D ORV FDPELRV GH OD
SURJHVWHURQD FRUURERUDGRV SRU +0 *ROGPDQ \ &RKHQ ³/D SURJHVWHURQD VyOR
SURGXFH GLODWDFLyQ GH OD PLFURYDVFXODWXUD JLQJLYDO OR TXH DXPHQWD OD





− %DWUHV &UX] UHDOL]y XQ HVWXGLR DFHUFD GHO ³(VWDGR GH VDOXG SHULRGRQWDO HQ





 SUHVHQWy JLQJLYLWLV \ HO  SHULRGRQWLWLV \ XQ PHV SRVW SDUWR HO 
SUHVHQWyJLQJLYLWLV\HOSHULRGRQWLWLVeVWHSXHGHDWULEXLUVHDOLQFUHPHQWRHQ
ORVQLYHOHVGHSURJHVWHURQDHQHO~OWLPRWULPHVWUHGHJHVWDFLyQ\VXUHGXFFLyQHQ
XQ PHV SRVW SDUWR  +D\ TXH FRQVLGHUDU ORV IDFWRUHV GHO KXpVSHG TXH FRQ HO
DXPHQWR KRUPRQDO VH SURYRFD LQFUHPHQWR HQ HO H[XGDGR GLODFHUDFLyQ \
WRUWXRVLGDG GH OD PLFURYDVFXODWXUD JLQJLYDO GH VXVFHSWLELOLGDG D OD LUULWDFLyQ
PHFiQLFD\DIHFWDDODLQWHJULGDGGHODVFpOXODVGHOHQGRWHOLRFDSLODU






(O HVWDGR GH VDOXG SHULRGRQWDO \ VXV QHFHVLGDGHV GH WUDWDPLHQWR HVWiQ
UHODFLRQDGRV GLUHFWDPHQWH FRQ ORV PHVHV GH JHVWDFLyQ  (O tQGLFH GH SODFD
EDFWHULDQDPXHVWUDXQDUHODFLyQLQGLUHFWDFRQORVPHVHVGHJHVWDFLyQ\ODVDOXG
SHULRGRQWDO  /DV QHFHVLGDGHV GH WUDWDPLHQWR SHULRGRQWDO SDUD ODV PXMHUHV
HPEDUD]DGDVFDPELDQIDYRUDEOHPHQWHOXHJRGHOHPEDUD]R

− 0RUDOHVGH OD3HxDUHDOL]yXQHVWXGLRDFHUFDGHO  ³(VWDGRGHVDOXGSHULRGRQWDO
GHPXMHUHVHPEDUD]DGDVHQHO~OWLPRWULPHVWUHGHJHVWDFLyQ\XQPHVSRVWSDUWR
 
HYDOXDFLyQ IOXLGR FUHYLFXODU SK HQ]LPD $VSDUWDWR $PLQRWUDQVIHUDVD WLSR GH
H[XGDGR´

6H GHWHUPLQy TXH ODV SDFLHQWHV HQ HO ~OWLPR WULPHVWUH GH JHVWDFLyQ
SUHVHQWDURQ PD\RU DOWHUDFLyQ SHULRGRQWDO TXH ODV TXH SUHVHQWDURQ GXUDQWH OD
HYDOXDFLyQXQPHVSRVWSDUWRFOtQLFDPHQWH\DO UHDOL]DUHODQiOLVLVGHO IOXLGRHO
FXDO HV XQ YDOLRVR PHGLR GH GLDJQyVWLFR SDUD GHWHUPLQDU OD DFWLYLGDG GH OD
HQIHUPHGDGSHULRGRQWDO

(O WLSR GH IOXLGR FUHYLFXODU HQ SDFLHQWHV HPEDUD]DGDV HVWi GLUHFWDPHQWH
UHODFLRQDGRFRQHOWLHPSRGHJHVWDFLyQ\DTXHHQODVSDFLHQWHVHYDOXDGDVHQHO
~OWLPRWULPHVWUHVHSUHVHQWyHQVXPD\RUtDGHOWLSRKHPRUUiJLFRSRUHODXPHQWR






SDUWR  (O WLHPSR GH JHVWDFLyQ GHO ~OWLPR WULPHVWUH LQIOX\y HQ HO SK \ WLSR GH








6H REVHUYy TXH OD ³JLQJLYLWLV GHO HPEDUD]R´ HV OD LQWHQVLILFDFLyQ GH XQD
JLQJLYLWLV SUHYLD SRU DFFLyQ GH HVWUyJHQRV \ SURJHVWHURQD FDXVDQGR SURFHVR
LQIODPDWRULRSRUODDOWHUDFLyQGHOHQGRWHOLRGHODPLFURYDVFXODWXUDTXHDXPHQWDOD
SHUPHDELOLGDG \ H[DJHUD OD VDOLGD GHO OtTXLGR SODVPiWLFR DO LQLFLDUVH HO SURFHVR
LQIODPDWRULR&RKHQ/ySH]&

− /XFDV6REHUDQLV UHDOL]yXQHVWXGLRDFHUFDGHO ³(VWDGRGHVDOXGSHULRGRQWDOGH
PXMHUHV HPEDUD]DGDVHQHO ~OWLPR WULPHVWUH GHJHVWDFLyQ \ XQPHVSRVW SDUWR
HYDOXDFLyQKHPDWROyJLFD´

/RV YDORUHV GH KDWRFULWR \ KHPRJORELQD VH HQFRQWUDURQ GLVPLQXLGRV HQ HO
~OWLPR WULPHVWUH GH JHVWDFLyQ \ OXHJR VH HOHYDURQ GHELGR D ORV FDPELRV GHO
PLVPR  /RV QLYHOHV GH VHGLPHQWDFLyQ VH HQFRQWUDURQ HOHYDGRV HQ HO ~OWLPR
WULPHVWUHGHJHVWDFLyQVLQHPEDUJRQRHVXQGDWRFRQILDEOHSXHVDXQTXHHVWH
SDUiPHWUR HYDO~D ODV HQIHUPHGDGHV DFWLYDV GXUDQWH HO HPEDUD]R VH HOHYD
QRUPDOPHQWH(OQLYHOOHXFRFLWDULRVHHQFRQWUyHOHYDGRHQPD\RUFDQWLGDGHQODV





− 6HJXUD &KDFyQ UHDOL]y XQ HVWXGLR DFHUFD GHO ³(VWDGR GH VDOXG SHULRGRQWDO HQ




QLYHOHVGH ,J*H ,J0VpULFRVTXHVHHQFRQWUDEDQHQHO~OWLPR WULPHVWUHXQPHV
SRVWSDUWR

/RV UHVXOWDGRV REWHQLGRV SUH \ SRVW SDUWR IXHURQ DQDOL]DGRV
FRPSDUDWLYDPHQWHGHWHFWiQGRVHTXHGHODVSDFLHQWHVHVWXGLDGDVHQHO~OWLPR
















ODV LQPXQRJOREXOLQDV QR VH YLHURQ DOWHUDGDV OR TXH KDFH SHQVDU TXH HQ ORV









 'HQWUR GH OD OLWHUDWXUD VH KD GHPRVWUDGR \ FRQILUPDGR PHGLDQWH
LQYHVWLJDFLRQHV ODH[LVWHQFLDGHHQIHUPHGDGSHULRGRQWDOHQPXMHUHVHPEDUD]DGDV
/DV PXMHUHV HPEDUD]DGDV SUHVHQWDQ PD\RU DOWHUDFLyQ SHULRGRQWDO GHELGR D ORV
FDPELRVKRUPRQDOHVTXHSUHVHQWDQHQORVSULPHURVPHVHVGHJHVWDFLyQWDPELpQHV
GHELGR D OD UHVSXHVWD D ORV GLIHUHQWHV HVWtPXORV FRPR OD SUHVHQFLD GH SODFD
EDFWHULDQDPDORVKiELWRVGHKLJLHQHHWFWDQWRHVDVtTXHGHQWURGHORVSURJUDPDV
GH SUiFWLFD UXUDO VXSHUYLVDGD VH FRQWHPSOD HO DWHQGLPLHQWR VHOHFWLYR SDUDPXMHUHV
HPEDUD]DGDV

 ([LVWH SRFD LQIRUPDFLyQ GH OD HQIHUPHGDG SHULRGRQWDO HQ PXMHUHV
HPEDUD]DGDV GHO SULPHUR DO FXDUWRPHV GH JHVWDFLyQ HQFDPLQDGR D OD HYDOXDFLyQ
URHQWJHQROyJLFDSRUORTXHPHGLDQWHHVWDLQYHVWLJDFLyQVHUHTXLHUHHVWDEOHFHUGLFKD
UHODFLyQ \DTXHHO SRGHUHVWDEOHFHUHO JUDGRGHDIHFFLyQSHULRGRQWDO HQSDFLHQWHV
HPEDUD]DGDV\VXUHODFLyQFRQGLIHUHQWHVDVSHFWRVFRPRH[DPHQFOtQLFRHYDOXDFLyQ
UDGLROyJLFD tQGLFH GH SODFD EDFWHULDQD tQGLFH GH QHFHVLGDG GH WUDWDPLHQWR
SHULRGRQWDOFDQWLGDGWLSR\SKGHOIOXLGRJLQJLYDOKHPRJORELQDFRPSOHWDQLYHOHVGH














FXDOHV DQWHVTXH ODVPXMHUHV VHDQJHVWDQWHV VHSUHVHQWDQHQSRFD FDQWLGDG6H
FRQVLGHUyGHVXPDLPSRUWDQFLDHYDOXDUYDULRVDVSHFWRVFRPRHODVSHFWRFOtQLFRGHO
SDFLHQWH H[DPHQ FOtQLFR SHULRGRQWDO UDGLROyJLFRPLFURELROyJLFR tQGLFHV FDQWLGDG
SK GHO IOXLGR JLQJLYDO KHPDWRORJtD QLYHOHV GH DQWLFXHUSR QLYHOHV KRUPRQDOHV ORV
FXDOHV SHUPLWLHURQ REWHQHU PiV LQIRUPDFLyQ UHIHUHQWH D ODV FRQGLFLRQHV
SHULRGRQWDOHV HYDOXDGDV \ HVWDEOHFHU DOJ~Q WLSR GH UHODFLyQ H[LVWHQWH HQWUH HVWRV





(PEDUD]R FRQ IUHFXHQFLD VH DVRFLD FRQ OD SUROLIHUDFLyQ JLQJLYDO DLVODGD  (VWDV
SUROLIHUDFLRQHVVHPHMDQDODVTXHVHYHQHQDOJXQDVSHUVRQDVQRHPEDUD]DGDVTXH
WLHQHQ LUULWDFLRQHV ORFDOHV LQWHQVDV  $OJXQDV YHFHV HV WDQJUDYH TXH VH OH OODPD
 
³7XPRU GHO (PEDUD]R´ EiVLFDPHQWH HV XQ JUDQXORPD SLyJHQR   (O HVWXGLR
PLFURVFySLFR GH HVWDV OHVLRQHV JLQJLYDOHV UHYHOD XQ DXPHQWR HQ OD YDVFXODULGDG
PXOWLSOLFDFLyQ GH ILEUREODVWRV H LQILOWUDFLyQ GH OHXFRFLWRV GHQWUR GH OD HQFtD
SUHVHQWDQGRXQVDQJUDGRJLQJLYDO












 $TXHOORV HVSHUPDWR]RLGHV TXH WUDV HO FRLWR \ VX UHFRUULGR D WUDYpV GH OD
WURPSD GH IDORSLR DOFDQ]DQ HO yYXOR WUDWDQ GH LQWURGXFLUVH HQ pO SHUR HOOR OH HV
~QLFDPHQWHSRVLEOHGHVSXpVTXHORViFLGRVVHJUHJDGRVSRUODPXFRVDGHODWURPSD





 'H ORVPLOORQHVGHHVSHUPDWR]RLGHV GHDTXHVH LQWURGXFHQHQ OD
YDJLQD WUDVXQDH\DFXODFLyQVRQSRFRV ORVTXHDOFDQ]DQHOyYXOR 1RVHSURGXFH
QLQJ~Q WLSR GH DWUDFFLyQ TXtPLFD GH ORV HVSHUPDWR]RLGHV SRU SDUWH GHO yYXOR
PLHQWUDVTXHRWURVSDVDQGHODUJRMXQWRDpO/RVHVSHUPDWR]RLGHVTXHFKRFDQFRQ
HO yYXOR TXHGDQ SHJDGRV DOPLVPR \ VH FRORFDQ YHUWLFDOPHQWH FRQ UHVSHFWR D VX
VXSHUILFLH KDVWD TXH WRGD pVWD TXHGD FXELHUWD GH HVSHUPDWR]RLGHV  (VWRV JLUDQ




SULQFLSLR HO yYXOR JLUH DOUHGHGRU GH VX SURSLR HMH  (VWD DFWLYLGDG GH ORV
HVSHUPDWR]RLGHV SXHGH GXUDU KDVWD XQDV YHLQWH R WUHLQWD KRUDV HV GHFLU




 (O yYXOR VH KDPDQWHQLGR LQDFWLYR GXUDQWH HVWH SURFHVR  1R HV FLHUWR TXH
IRUPH XQ DERPEDPLHQWR TXH VLUYD SDUD HOHJLU XQ HVSHUPDWR]RLGH TXH GHEH
IHFXQGDUOR \ WDPSRFR VH FLHUUD LPSLGLHQGR HO SDVR GH ORV UHVWDQWHV FXDQGR HO








 /D IXQFLyQ ELROyJLFD GH OD PXMHU QR HV SRU VXSXHVWR WDQ VLPSOH FRPR
DSDUHQWHPHQWH LQGLFD OD IUDVH ³FRQVHUYDFLyQGHOJpQHURKXPDQRPHGLDQWHSDUWRV\











 0XFKRV LQYHVWLJDGRUHVKDQQRWDGRTXH ODJLQJLYLWLVHVPiVPDUFDGDGXUDQWH
HO HPEDUD]R \ TXH HVWD UHDFFLyQ QR VH GHEH D QLQJXQD DOWHUDFLyQ SUHYLD GH ORV
HVWiQGDUHVGHKLJLHQHRUDO 3LQDUG3LQDUG $UNRY\ =LVNLQ HW DO 
6LVNLQ 	 1HVVH  0DLHU 	 0RUJDQ  +LOPLQJ  /|H  +ROP





SODFD \ ODV LUULWDFLRQHV  /RV WXPRUHV GHO HPEDUD]R R JUDQXORPD SLRJpQLFR





QLYHOHV GH SURJHVWHURQD 0LHQWUDV TXH ORV HVWUyJHQRV DOLYLDQ ORV VtQWRPDV  (VWR
VXJLHUHTXHHOSUREOHPDQRHVWiVLPSOHPHQWHUHODFLRQDGRDODVFRQFHQWUDFLRQHVGH
 








 /DPHQRSDXVLDPDUFD ODFHVDFLyQGH ODPHQVWUXDFLyQ OD WUDQVLFLyQD WUDYpV
GHHVWDIDVHSXHGHVHUEDVWDQWHLQRFXD\DEUXSWDRSXHGHSURORQJDUVHGXUDQWHDOJ~Q
SHUtRGR(O WpUPLQRPHQRSDXVLDVHXVDSDUDGHVFULELUHOSHUtRGRGXUDQWHHOFXDOHO
FXHUSR VXIUH XQD VHULH GH FDPELRV PXFKDV YHFHV WRUPHQWRVRV \ OD IDVH
SRVWPHQVWUXDOVHUHILHUHD ODHWDSDHQODTXHVHUHVWDEOHFHXQHVWDGRGHHTXLOLEULR
(VWH HV HO HVWDGR FXDQGR OD IXQFLyQ RYiULFD FHVD ORV QLYHOHV GH HVWUyJHQR \ GH
SURJHVWHURQD GLVPLQX\HQ UiSLGDPHQWH \ ODV VDOLGDV GH )6+ \ /+ SRGUtDQ
LQFUHPHQWDUVHKDVWDTXLQWXSOLFDUVHDSUR[LPDGDPHQWH

 /RV VtQWRPDV EXFDOHV VRQ PX\ FRPXQHV SDUWLFXODUPHQWH GXUDQWH OD
PHQRSDXVLD PLVPD %DURQH  GLR XQD ILJXUD GHO  GH ODV PXMHUHV
PHQRSDXVLFDV\SRVWPHQRSDXVLFDVTXHVHTXHMDURQGHWHQHUVtQWRPDVRUDOHV/RV
VtQWRPDV XVXDOHV VRQ JORVRSLURVLV VHQVDFLyQ TXH VH HVWi TXHPDQGR OD PXFRVD
EXFDO \ VHQVDFLRQHV DQRUPDOHV GHO JXVWR 0DVVOHU   $OJXQDV YHFHV KD\
GLILFXOWDG SDUD VHSDUDU ODV TXHMDV FRQ XQD EDVH RUJiQLFD GH ORV SUREOHPDV
 
SVLFROyJLFRV DGHPiV LQFRPRGLGDGHV PHQRUHV WLHQGHQ D LQFUHPHQWDUVH HQ XQ
HVWDGRSVLFRQHXUyWLFR






 /D JLQJLYLWLV GHVFDPDWLYD VH FDUDFWHUL]D SRU HO GHVSUHQGLPLHQWR GHO HSLWHOLR
JLQJLYDOGHMDQGRXQDVXSHUILFLHFUXGDURMD\WLHUQD+LVWROyJLFDPHQWHHOHSLWHOLRHV
QR TXHUDWLQL]DGR FRQ XQD GHOJDGD \ HVSLQRVD FDSD FHOXODU  /D GHJHQHUDFLyQ
KLGUySLFD RFXUUH HQ ODV FpOXODV EDVDOHV \ OD IRUPDFLyQ GH DFDQWROLVLV \ DPSROODV
VXEHSLWHOLDOHV SXHGH RFXUULU  /D OiPLQD SURSLD LQIHULRU HV LQILOWUDGD FRQ OLQIRFLWRV








SHUR VX XVR GHEH VHU UHVWULQJLGR VyOR SDUD FDVRV VHYHURV  (O SUREOHPD FRQ XQD
WHUDSLD VLVWHPiWLFD GH HVWUyJHQRV HV TXH SRGUtD FDXVDU VDQJUDGR HYDFXDFLRQDO
 
SURYHQLHQWHGHO~WHUR\HOGLOHPDHVHQWRQFHVHOHVWDUVHJXURTXHHOVDQJUDGRSXHGH
DWULEXLUVH VLPSOHPHQWH D OD WHUDSLD GH HVWUyJHQR \ QR D XQ FDUFLQRPD  /RV
HVWUyJHQRVWySLFRVHQODHVWRPDWLWLVDWUyILFDKDQVLGRPHQRVVDWLVIDFWRULRVTXHHQOD












 2WURV KDOOD]JRV SDWROyJLFRV QR UHODFLRQDGRV FRQ HO HPEDUD]R LQFOX\HQ
SHULRGRQWLWLV\FDULHVGHQWDO(OHIHFWRGHOHPEDUD]RHQXQDLQIODPDFLyQJLQJLYDOSUH
H[LVWHQWH HV QRWRULR HQ HO VHJXQGRPHV GH JHVWDFLyQ  'XUDQWH HO ~OWLPRPHV GHO
HPEDUD]RJHQHUDOPHQWHRFXUUHXQDGLVPLQXFLyQGH ODJLQJLYLWLV (OHVWDGRJLQJLYDO
SRVWSDUWR HV VLPLODU DO HQFRQWUDGR HQ HO VHJXQGR PHV GH JHVWDFLyQ  (O PD\RU
LQFUHPHQWR GH JLQJLYLWLV GXUDQWH HO HPEDUD]R VH REVHUYD DOUHGHGRU GH ODV SLH]DV





VHJXQGRPHV GH JHVWDFLyQ FRLQFLGH FRQ HO DXPHQWR GH ORV QLYHOHV FLUFXODQWHV GH




 8QD PDUFDGD UHGXFFLyQ HQ OD JLQJLYLWLV GHVSXpV GHO RFWDYR PHV VH
FRUUHODFLRQD FRQ XQD GLVPLQXFLyQ DEUXSWD GH ORV QLYHOHV FLUFXODQWHV GH HVWDV
KRUPRQDV 5HFHSWRUHVGHHVWUyJHQRV\SURJHVWHURQDKDQVLGRGHPRVWUDGRVHQHO
WHMLGRJLQJLYDOKXPDQRLQGLFDQGRTXHHVXQWHMLGR³EODQFR´SDUDKRUPRQDV7DPELpQ
KD VLGR GHPRVWUDGR TXH HO WHMLGR JLQJLYDO KXPDQR LQIODPDGR PHWDEROL]D OD
SURJHVWHURQDPiV UiSLGRTXHHO WHMLGRJLQJLYDOQRUPDO 8QDXPHQWRHQ ORVQLYHOHV











RFXUUH FRQMXQWDPHQWH FRQ XQ LQFUHPHQWR GHO IOLFyJHQR HSLWHOLDO  (VWR GD FRPR
UHVXOWDGRXQDGLVPLQXFLyQHQODHIHFWLYLGDGGHODEDUUHUDHSLWHOLDO

 /RVHVWUyJHQRV WDPELpQFDXVDQFDPELRVHQ ODTXHUDWLQL]DFLyQGH OD ³JURXQG
VXEVWDQFH´  /RV FDPELRV YDVFXODUHV SURYRFDGRV SRU HVWDV KRUPRQDV FDXVDQ XQD
PD\RUUHVSXHVWDDORVHIHFWRVLUULWDQWHVGHODSODFDEDFWHULDQD

 /D LQIODPDFLyQ JLQJLYDO GXUDQWH HO HPEDUD]R UHVXOWD HQ XQD DOWHUDFLyQ GH OD
IORUD VXEJLQJLYDO D XQ HVWDGR PiV DQDHURELR  (O UDGLR DQDHUyELFRDDHUyELFR
DXPHQWD VLJQLILFDWLYDPHQWH GXUDQWH OD  D OD  VHPDQD GHO HPEDUD]R \
SHUPDQHFHDOWRGXUDQWHHOWHUFHUWULPHVWUH

 6H KD GHPRVWUDGR TXH XQ DXPHQWR HQ ODV SURSRUFLRQHV GH %DFWHURLGHV
LQWHUPHGLXV  UHFLHQWHPHQWH FODVLILFDGD FRPR 3UHYRWHOOD LQWHUPHGLXV HV
FRQFRPLWDQWHFRQXQDXPHQWRHQ ODJLQJLYLWLV\HOHYDFLyQHQ ORVQLYHOHVVpULFRVGH
HVWUyJHQRV \ SURJHVWHURQD HQ HO HPEDUD]R  (VWH DXPHQWR GHO % ,QWHUPHGLXV






QRWRULRV  6H UHFRPLHQGDQ PHGLGDV SUHYHQWLYDV FRPR YLVLWDV GHQWDOHV IUHFXHQWHV
SDUDSURILOD[LV\FRQWUROGHSODFD

 /DVSLH]DVGHQWDULDV \HO WHMLGRJLQJLYDO VRQDIHFWDGRVGXUDQWHHOHPEDUD]R




 /DJLQJLYLWLVGHOHPEDUD]RHVVLPSOHPHQWH OD LQWHQVLILFDFLyQGHXQDJLQJLYLWLV
SUHYLD SRU DFFLyQ GH HVWUyJHQRV \ SURJHVWHURQD VREUH HO HQGRWHOLR GH OD
PLFURYDVFXODWXUD TXH DXPHQWD OD SHUPHDELOLGDG FDSLODU \ H[DJHUD OD VDOLGD GH
OtTXLGRVSODVPiWLFRVDOLQLFLDUVHHOSURFHVRLQIODPDWRULR

 $OJXQRV LQYHVWLJDGRUHV RSLQDQ TXH OD SURJHVWHURQD SXHGH WHQHU LQIOXHQFLD
GLUHFWDVREUHHOPHWDEROLVPRGHODJXD\ORVFDUERKLGUDWRVGHODSDUHGYDVFXODU6H
KD REVHUYDGR TXH OD SURJHVWHURQD WULWLDGD VH ORFDOL]D HQ IRUPD GLIXVD HQ HO WHMLGR
FRQHFWLYRGHODHQFtD\HQPHQRUH[WHQVLyQHQHOFLWRSODVPDGHOILEUREODVWR

 6H KD UHFRQRFLGD TXH GXUDQWH HO HPEDUD]R VH SXHGH SUHVHQWDU LQIODPDFLyQ





 3RVWHULRUPHQWH GXUDQWH HO HPEDUD]R FRQ OD SUHVHQFLD GH HVWUyJHQRV \
SURJHVWHURQD HQ OD VDQJUH OD KLSHUSODVLD VH YD DFHQWXDQGR D SDUWLU GHO SULPHU









HQFRQGLFLRQHVGHQRUPDOLGDGQRKD\ LQIODPDFLyQQL KLSHUSODVLDJLQJLYDO GXUDQWHHO
HPEDUD]R

 'HVGH HO SXQWR GH YLVWD FOtQLFR VH DSUHFLD TXH OD OHVLyQ DIHFWD DO PDUJHQ
JLQJLYDO HQ IRUPDPiV RPHQRV JHQHUDOL]DGD \ HVPiV SURPLQHQWH HQ ODV SDSLODV
LQWHUSUR[LPDOHV OD HQFtD VH REVHUYD GH FRORU URMR LQWHQVR EODQGD OLVD \ EULOODQWH
3XHGH KDEHU KHPRUUDJLD FRQ OD SUHVLyQ VXDYH \ D~Q HVSRQWiQHD OD HQFtD HV
HGHPDWRVD\HOtQGLFHGHKHPRUUDJLDSDSLODUHVPX\DOWR






*LQJLYLWLVOHYH     
*LQJLYLWLVKLSHUWUyILFD    
7XPRUGHOHPEDUD]R    

=LVNLQ\1HVVHPXMHUHV
*LQJLYLWLVGHOHPEDUD]R    
*LQJLYLWLVKHSHUWUyILFD    
(QFtDURMD      
&RPELQDFLyQ     

0LHU\2UEDQPXMHUHV
6LQHQIHUPHGDG     
,QIODPDFLyQOHYH     
,QIODPDFLyQPRGHUDGD    
,QIODPDFLyQLQWHQVD    
7XPRUGHOHPEDUD]R    

 /DKLVWRSDWRORJtD GH OD JLQJLYLWLV GHO HPEDUD]RPXHVWUD XQD UHGXFFLyQHQ OD
TXHUDWLQL]DFLyQGHODHQFtDDXPHQWRHQODDFXPXODFLyQGHOJOXFyJHQRHQHOHSLWHOLR
JLQJLYDO\SpUGLGDGHOSHUILOGHOHVWUDWRHVSLQRVR (QHO WHMLGRFRQHFWLYRVHREVHUYD
SUROLIHUDFLyQYDVFXODU LQILOWUDFLyQ LQIODPDWRULD IUDQFD\DGHOJD]DPLHQWRGH OD OiPLQD
 









 $GHPiV GH OD JLQJLYLWLV VH KD REVHUYDGR DXPHQWR HQ HO IOXLGR JLQJLYDO HQ
SDFLHQWHV GXUDQWH HO HPEDUD]R \ FRQ WHUDSLD DQWLFRQFHSWLYD FRQ OD FRQGLFLyQ TXH
H[LVWD XQD VLWXDFLyQ LQIODPDWRULD JLQJLYDO SUHYLD VL QR KD\ JLQJLYLWLV SUHYLD HO
FRPSRUWDPLHQWRJLQJLYDOHVQRUPDO

 (Q LJXDO IRUPD VH KD HQFRQWUDGR DXPHQWR HQ OD SREODFLyQ GH HVSHFLHV
EDFWHURLGHVGXUDQWHHOHPEDUD]RSRVLEOHPHQWHDVRFLDGRDDXPHQWRHQ ORVQLYHOHV













'HEH HYLWDUVH PDQWHQHU D OD SDFLHQWH SRU XQ WLHPSRPX\ SURORQJDGR HQ HO VLOOyQ
GHQWDO \D TXH SXHGH RFXUULU HO VtQGURPH GH KLSRWHQVLyQ VXSLQD  (Q XQD PXMHU
HPEDUD]DGD HQ SRVLFLyQ VHPL LQFOLQDGD R HQ SRVLFLyQ VXSLQD ORV JUDQGHV YDVRV
































D OD SDFLHQWH HQ GHF~ELWR ODWHUDO VHQWDGD  (O VtQGURPH GH KLSRWHQVLyQ VXSLQD VH




 (V SUXGHQWH HGXFDU D OD PXMHU HPEDUD]DGD HQ FXDQWR DO FRQWURO GH SODFD




 6L VX WUDWDPLHQWR GH HPHUJHQFLD HVWi LQGLFDGR GHEH VHU UHDOL]DGR HQ
FXDOTXLHUPHVGHODJHVWDFLyQFRQHOILQGHHOLPLQDUFXDOTXLHUHVWUpVDVRFLDGRItVLFDR
HPRFLRQDOPHQWH  (O GRORU \ OD DQVLHGDG SUHFLSLWDGD SRU XQD HPHUJHQFLD GHQWDO
SXHGHQVHUGHPD\RUGHWULPHQWRDOIHWRTXHHOWUDWDPLHQWRHQVt

 'XUDQWHHOHPEDUD]R OD IXQFLyQUHQDOSXHGHHVWDUDOWHUDGD ORTXH LPSLGH OD
FRUUHFWD H[FUHFLyQ GH FLHUWDV GURJDV UHVXOWDQGR XQD VREUHGRVLV  $ YHFHV VH















6yOR ODV HPHUJHQFLDV GHQWDOHV VHULDV UHTXLHUHQ XQD HYDOXDFLyQ UDGLRJUiILFD
HVSHFLDOPHQWH GXUDQWH HO SULPHU WULPHVWUH FXDQGR HO GHVDUUROOR GHO IHWR HV
SDUWLFXODUPHQWH VXVFHSWLEOH D ORV HIHFWRV GH OD UDGLDFLyQ  'HEH HYLWDUVH ODV
UDGLRJUDItDVGHUXWLQD\GHEHQWRPDUVHVyORFXDQGRHVQHFHVDULR$OWRPDUVHGHEH
SURWHJHUVH FRQ EDUUHUDV HO iUHD DEGRPLQDO  /D WHUDSLD FRQ PHGLFDPHQWRV HQ
PXMHUHV HPEDUD]DGDV SXHGH DIHFWDU HO IHWR SRU OD GLIXVLyQ D WUDYpV GH OD EDUUHUD
SODFHQWDULD  6H GHEH XVDU DQHVWHVLD ORFDO FRQ YDVRFRQVWULFWRU 
$QDOJpVLFRV FRPR DFHWDPLQRIpQ \ DVSLULQD H[FHSWR GXUDQWH HO WHUFHU WULPHVWUH
FXDQGR ORV SUREOHPDV GH VDQJUDGR SXHGHQ RFXUULU GXUDQWH HO HPEDUD]R VRQ
VHJXURV/DSODFHQWDDFW~DFRPRXQDEDUUHUDSDUFLDOSDUDHOIO~RUORFXDOSURWHJH
DO IHWR GH XQD SRVLEOH VREUHGRVLV  6H UHFRPLHQGD FRPSDUWLU VLHPSUH OD
UHVSRQVDELOLGDG GHO WUDWDPLHQWR FRQ HO REVWHWUD  (O HPEDUD]R KD VLGR UHODFLRQDGR
FRQODFDULHV3RUPXFKRVDxRVHOGLFKR³XQGLHQWHSRUFDGDKLMR´KDVLGRFLWDGRFRQ
SURIXVLyQ(VWHHVXQFRQFHSWRHTXLYRFDGR1RH[LVWHXQPHFDQLVPRSDUDHOUHWLUR




 =LVNLQ  HQFRQWUy TXH OD SUHVHQFLD GH FDULHV GHPXMHUHV HPEDUD]DGDV
DXPHQWDFRQ ODHGDGGH ODVSDFLHQWHVDXQ ULWPRFRPSDUDEOHDOGH ODVTXHQXQFD
KDQ HQJHQGUDGR 1R HQFRQWUy UHODFLyQ HQWUH OD FDQWLGDG GH FDULHV \ HO HPEDUD]R
SURSLDPHQWHGLFKR

 'HDNLQV \ /RRE\  HVWXGLDURQ HO SHVR HVSHFtILFR GH OD GHQWLQD FRPR
LQGLFLRGHVXFRQWHQLGRPLQHUDO\FRPSUREDURQTXHQRKD\GLIHUHQFLDVVLJQLILFDWLYDV




 /RV FULVWDOHV GH KLGUR[LDSDWLWD GHO HVPDOWH QR UHVSRQGHQ D ORV FDPELRV
PHWDEyOLFRV\ELRTXtPLFRVGHOHPEDUD]R6HFUHHTXHODQDXVHD\YyPLWRVSXHGHQ
FUHDU XQ S+ iFLGR DXPHQWDQGR HO tQGLFH GH FDULHV  3RU HO FRQWUDULR pVWH HV XQ
WLHPSRPX\FRUWRFRPSDUDGRFRQHOWLHPSRQHFHVDULRSDUDODSURGXFFLyQGHFDULHV
(V FRP~Q XQD REVHUYDFLyQ FOtQLFD HQ XQDPXMHU TXH FXDQGR HVWi HQ ODV ~OWLPDV
HWDSDV GHO HPEDUD]R R SRFR GHVSXpV GHO SDUWR H[SHULPHQWH XQ DXPHQWR GH
DFWLYLGDG GH OD FDULHV  &DVL VLHPSUH HO LQWHUURJDWRULR PLQXFLRVR UHYHODUi TXH KD
GHVFXLGDGRVXVKiELWRVKLJLpQLFRVEXFDOHVGHELGRDODDWHQFLyQGHRWUDVREOLJDFLRQHV
WRFDQWHVDOQDFLPLHQWRGHOQLxR$VtHODXPHQWRGHODIUHFXHQFLDGHFDULHVDXQTXH











 8QD LPDJHQ UDGLRJUiILFD GHO SHULRGRQWR KXHVR DOYHRODU \ UDt] GHQWDO
DG\DFHQWH VH IRUPD SRU ORV 5D\RV ; TXH SHQHWUDQ HQ HVWDV HVWUXFWXUDV D YDULRV





 (O QLYHO GH OD FUHVWD DOYHRODU HQ HVSHFLDO OD LQWHUSUR[LPDO HV GH JUDQ
LPSRUWDQFLD HQ HO GLDJQyVWLFR GH HQIHUPHGDGHV SHULRGRQWDOHV GHVWUXFWLYDV /D
SRVLFLyQ GH OD LPDJHQ GH OD FUHVWD HQ XQD SHOtFXOD UDGLRJUiILFD GH KXHVR DOYHRODU
HVWiLQIOXLGDSRUODGLUHFFLyQGHOKD]GH5D\RV;HQXQDUHODFLyQFRQHOKXHVR6LQR
H[LVWH SpUGLGD yVHD DOYHRODU HO QLYHO GH OD FUHVWD GH  D PPDSLFDO GH OD XQLyQ
FHPHQWRHVPDOWH8&(GHOGLHQWHDG\DFHQWHFXDQGRHOGLHQWHHVWiVDQRXQDOtQHD
LPDJLQDULDFRQHFWDODXQLyQFHPHQWRHVPDOWHGHORVGLHQWHVDG\DFHQWHVSDUDOHODDOD
FUHVWD DOYHRODU  /D SHUGLGD yVHD GH OD FUHVWD HQ XQD ]RQD LQWHUGHQWDO HQWUH ODV
XQLRQHV FHPHQWRHVPDOWH SHURPiV DSLFDO TXH ORV  D PPTXH VH REVHUYDQ HQ
 
FRQGLFLRQHVGHVDOXG7DPELpQSXHGHVHUYHUWLFDOHQiQJXORDXQDOtQHDLPDJLQDULD


















 (O DVSHFWR GHHVWD OtQHD VHGHWHUPLQDSRU OD IRUPD \ SRVLFLyQGH OD UDt] HQ
UHODFLyQ FRQHO KD]GH5D\RV; DVt FRPR OD LQWHJULGDGGHO UHYHVWLPLHQWRyVHRGHO
DOYpRORGHQWDO\FUHVWDDOYHRODUODLPSRUWDQFLDGHODSRVLFLyQGHOUD\R;DOKXHVRVH
 
PXHVWUD SRU OD IDOWD GH OD FRUUHODFLyQ HQWUH ODV LPiJHQHV GH OD OiPLQD GXUD HQ
UDGLRJUDItDVSHULFLDOHV\GHDOHWDPRUGLEOHGHOPLVPROXJDU

 /D HYLGHQFLD PLFURUDGLRJUiILFD GH FRUWHV KLVWROyJLFRV GHVFDOFLILFDGRV LQGLFD
TXH HO KXHVR GH OD SDUHG DOYHRODU GHQWDO WLHQH HOPLVPR FRQWHQLGRPLQHUDO TXH HO












FDUDFWHUtVWLFR GHO LQGLYLGXR \ TXH ORV DQiOLVLV FRPSXWDUL]DGRV GHO SDWUyQ WUDEHFXODU




























 8QSXQWRGHFRQWURYHUVLDHQHO WUDWDPLHQWRGHSDFLHQWHVHPEDUD]DGDVHV OD










 /RVHIHFWRVGH ODUDGLDFLyQGHSHQGHQGH OD ORQJLWXGGHRQGDGH ODHGDGGHO
SDFLHQWH HQ HO PRPHQWR GH OD H[SRVLFLyQ \ GH VX VXVFHSWLELOLGDG D OD UDGLDFLyQ
2WURVHIHFWRVIDFWRUHVTXHLQIOX\HQVRQHOYROXPHQGHWHMLGRLUUDGLDGR\ODFDQWLGDG
GH HQHUJtD WUDQVIHULGD D HVH YROXPHQ  /D GRVLV SRU WUDWDPLHQWR HO Q~PHUR GH
IUDFFLRQHVGRVLVDGPLQLVWUDGDV\ODGXUDFLyQWRWDOGHODWHUDSLDWDPELpQFRQWULEX\HQ








 (QWUH ORV HIHFWRV GH OD UDGLDFLyQ VREUH OD GHQWLFLyQ HQ GHVDUUROOR 6WDILQH \
%R[LQJKDQGHPRVWUDGRHQVXVFDVRVTXHSRGUtDVXSRQHUODUDGLDFLyQSXHGHGDxDU
XQJHUPHQGHQWDULRKDVWDHOH[WUHPRTXHHVHGLHQWHQRVHIRUPHTXHKD\HQDQLVPR
GH GLHQWHV SHUPDQHQWHV FXDQGR VH IRUPDQ ORV JpUPHQHV GHQWDULRV SULPDULRV \
SHUPDQHQWHV DO FRQILUPDU HQ HO FXDUWR PHV GH JHVWDFLyQ LJXDO D  VHPDQDV








GHVDUUROOR  /DV FpOXODV RGRQWRJpQLFDV VH RULJLQDQ WDQWR HQ OD HWDSD HFWRGpUPLFD
FRPRPHVRGpUPLFDGHOHPEULyQHQGHVDUUROOR









FXDQGR XQ JUDPR GHPDWHULDO LUUDGLDGR DEVRUELy  HUJV  $XQTXH QR HV IDFWLEOH
PHGLU GRVLV HQ WHMLGR SXHGHQ FDOFXODUVH YDORUHV DSUR[LPDGRV VL VH FRQRFH OD






/DV GRVLV SHUPLVLEOHV '03- DGRSWDGDV SRU HO &RQVHMR 1DFLRQDO GH
3URWHFFLyQ\0HGLFLyQGH5DGLDFLRQHV&1305TXHEiVLFDPHQWHVRQ ODVPLVPDV














$O VXSRQHU TXH QLQJXQD FDQWLGDG GH UDGLDFLyQ HV EHQHILFLRVD VH HVWiQ
H[FOX\HQGRORVEHQHILFLRVGHODWHUDSLDUDGLDQWH\GHORVSURFHGLPLHQWRVGLDJQyVWLFRV




VDOXG GHO LQGLYLGXR TXH SXHGD REWHQHUVH FRQ HVWH SURFHGLPLHQWR  $XQTXH QR KD\
SUXHEDV FRQFOX\HQWHV TXH OD H[SRVLFLyQ D SHTXHxDV FDQWLGDGHV GH UDGLDFLyQ VHD
GDxLQDSDUDXQLQGLYLGXRH[LVWHFLHUWDIDOWDGHHYLGHQFLDTXHVHDEHQHILFLRVD

(V SRVLEOH TXH ODV H[SRVLFLRQHV D OD UDGLDFLyQ GHQWUR GHO QLYHO GH GRVLV
SHUPLVLEOHV SURGX]FDQ FLHUWRV FDPELRV GHWHFWDEOHV R LQDSDUHQWHV  eVWDV VRQ
SRVLELOLGDGHVGHULHVJRVTXHORVWUDEDMDGRUHVGHODUDGLDFLyQGHEHQDFHSWDU6HJ~Q
ORV UHVSRQVDEOHV HVWRV ULHVJRV HVWiQ SRU GHEDMR GH ORV TXH JHQHUDUtDQ FDPELRV
VRPiWLFRV TXH HO LQGLYLGXR PHGLR VH UHVLVWLUi D DFHSWDU SHUR H[LVWH VLHPSUH OD
SRVLELOLGDGTXHRFXUUDFLHUWRVFDPELRVGHWHFWDEOHV

/D SRVLELOLGDG GH HIHFWRV LQGHVHDEOHV GH OD UDGLDFLyQ VREUH QLxRV HVPD\RU
TXHHQ ORVDGXOWRVSRUTXH ORVWHMLGRVTXHFUHFHQRVHGHVDUUROODQPiVDFWLYDPHQWH
SXHGHQ GDxDUVH FRQ PD\RU IDFLOLGDG ORV WHMLGRV GDxDGRV SXHGHQ GHWHQHU HO




/RV WHMLGRV GDxDGRV FRPR ORV KXHVRV \ ORV GLHQWHV SXHGHQ FHVDU VX
GHVDUUROORQRUPDO\RULJLQDUVHXQDGHIRUPLGDG$OJXQRVGHORVHIHFWRV LQGHVHDEOHV





(O YDORU GH GRVLV SHUPLVLEOHV VH KD UHGXFLGR SHULyGLFDPHQWH \ OD UHGXFFLyQ
PiVUHFLHQWHVHKL]RHQHQIRUPDVLPXOWiQHDVHFDPELyODXQLGDGGHPHGLGD














− 3DUD ODV PDQRV GDGR TXH HQ HOODV HV PX\ UHGXFLGD OD SURSRUFLyQ GH PpGXOD
yVHDUHPVHQHODxR1RREVWDQWHORVWpFQLFRVUDGLyORJRVGHEHQPDQWHQHUOD
GRVLVUD]RQDEOHPHQWHPiVEDMD\QRH[FHGHUGHUHPSRUDxR1RVHMXVWLILFD
TXH HO SHUVRQDO TXH WUDEDMD HQ UDGLRORJtD RGRQWROyJLFD UHFLED HQ ODV PDQRV





















2WUR YDORU GH GRVLV SHUPLVLEOH PX\ GLIHUHQWH HV HO GH OD SURWHFFLyQ GH OD
SHOtFXODUDGLRJUiILFD/RVPHFDQLVPRVGHUHFXSHUDFLyQHQODSHOtFXODVRQPX\EDMRV
\HORVFXUHFLPLHQWRSRUH[SRVLFLyQDORV5D\RV;HVLQGHSHQGLHQWHGHODFDQWLGDGGH
GRVLV  8QD H[SRVLFLyQ WRWDO DFXPXODGD GH  PU PLOLURQWJHQ TXH HV LJXDO D
5TXHSXHGHSURGXFLUXQDQLHEODREMHWDEOHHQXQDSHOtFXODGH5D\RV;

(Q LQGLYLGXRV TXH UHFLELHURQ UDGLDFLyQ HQ HO WLPR GXUDQWH OD QLxH] VH
UHJLVWUDURQ OHVLRQHVPDOLJQDVHQHOFXHOORSHUR OD UHODFLyQFDXVDHIHFWRQRVHKD
HVWDEOHFLGRFRQFHUWH]D









UDGLDFLyQ \D VH KD DFXPXODGR EDVWDQWH H[SHULHQFLD FRPR SDUD FRQRFHU ELHQ XQD






9DULRV LQYHVWLJDGRUHV HVWLPDURQ OD GRVLV GH UDGLDFLyQ TXH SURYRFDUtD XQD
HYHQWXDOGXSOLFDFLyQGHORVGHIHFWRVJHQpWLFRVHQHOKRPEUH(VPX\SUREDEOHTXH
ODUDGLDFLyQUHVSRQGDDQRVyORXQDIUDFFLyQGHODVPXWDFLRQHVSURGXFLGDV1RGHEH




/D DFWLWXG GH XQ LQGLYLGXR KDFLD OD H[SRVLFLyQ D OD UDGLDFLyQ HQ XQPtQLPR
DEVROXWRVHYHDIHFWDGRSRUVXPRUDOUHOLJLyQFUHHQFLDVSROtWLFDV\VXDFWLWXGKDFLD
ODUHVSRQVDELOLGDGGHOELHQHVWDUGHODVJHQHUDFLRQHVIXWXUDV(VGLItFLOREWHQHUXQD
FRUUHFWD HYDOXDFLyQ FLHQWtILFD FRQ ORV GDWRV HQ HVWH FDPSR \D TXH VLHPSUH HVWiQ
LQIOXLGRVSRUORDQWHVPHQFLRQDGR\DGHPiVSRUODVHPRFLRQHVSHUVRQDOHV

&DVL FRQ FHUWH]D HQ HO IXWXUR KDEUi GH LQWHQVLILFDUVH HO XVR GH HQHUJtD
DWyPLFD HQ GLVWLQWDV IRUPDV \ HVWR KDUi DXPHQWDU OD H[SRVLFLyQ GHO KRPEUH D ODV
UDGLDFLRQHV 'H HVWD PDQHUD HQ OD DFWXDOLGDG QR KD\ WDQWRV SUHMXLFLRV FRQWUD HO






PXFKRV IDFWRUHV FRPR OD FDOLGDG GH OD UDGLDFLyQ HO WHMLGR LUUDGLDGR HO HIHFWR GH
LQWHUpV ELROyJLFR OD FDQWLGDG GH GRVLV \ HO DSRUWH VDQJXtQHR GHO WHMLGR  (O IDFWRU
GHSHQGLHQWHGH ODFDOLGDGGHUDGLDFLyQHVGHHOHYDGtVLPD LPSRUWDQFLDHQHOFDPSR
GH ODSURWHFFLyQGHDTXHOODVHGHQRPLQD IDFWRUGHFDOLGDG\ WLHQHYDORUHVTXHYDQ
GHVGHKDVWDy(OSURGXFWRGHORV5DGV\HOIDFWRUGHFDOLGDGDGHFXDGRGD
XQD FDQWLGDG TXH GHEHUtD VHU HTXLYDOHQWH  6H PLGH HQ 5HPV \ HV OD XQLGDG
HPSOHDGDHQHOFDPSRGHODSURWHFFLyQ

(QHO FDPSRGH ODSURWHFFLyQGH OD UDGLDFLyQHO HIHFWRELROyJLFRHVHO SXQWR
PiV LPSRUWDQWH \ QR OD H[SRVLFLyQ R OD GRVLV  /D ~QLFDPDQHUD HQ TXH GRVLV GH
GLVWLQWRVWLSRVGHUDGLDFLyQSXHGDQVXPDUVHSDUDWHQHUDOJ~QVLJQLILFDGRFRQVLVWHHQ
DGLFLRQDUVXVYDORUHV5HPV6yORVHFRQRFHQYDORUHVDSUR[LPDGRVSDUDORVIDFWRUHV













(O ~QLFR HIHFWR TXH OD UDGLDFLyQ HQ Vt SURGXFLUi HQ FXDOTXLHU PHGLR HV
DXPHQWDU ODHQHUJtDFRQWHQLGDSRUpOHQXQDFDQWLGDG LJXDOD ODHQHUJtDDEVRUELGD






OD UDGLDFLyQ \D TXH ORV PLVPRV HIHFWRV VH SURGXFLUiQ SRU RWURV PHGLRV R TXL]iV
DSDUH]FDQQRUPDOPHQWH














GXUDQWH SHUtRGRV SURORQJDGRV SURGXFLUtDQ GDxRV LUUHYHUVLEOHV HQ ORV yUJDQRV
KHPDWRSR\pWLFRV GHO RUJDQLVPR  3RFD HV OD GXGD H[LVWHQWH UHVSHFWR D TXH OD






















 /D IXHQWHSULPDULDGH UDGLDFLyQHVHO WXERGH5D\RV;SHURFRPRFXDOTXLHU
REMHWR HQ HO TXH FDLJDQ ORV 5D\RV ; YD D GLVSHUVDU SDUWH GH OD UDGLDFLyQ GHEHQ
FRQVLGHUDUVH FRPR IXHQWH GH UDGLDFLyQ VHFXQGDULD  'H DFXHUGR FRQ ODV















QR SHQHWUDQWH TXH VL QR VH HOLPLQD VHUi DEVRUELGD HQ VX WRWDOLGDG SRU ORV WHMLGRV
VXSHUILFLDOHV\FDUHFHUiGHHIHFWRVREUHODSURGXFFLyQGHODLPDJHQVREUHODSHOtFXOD
DOJXQRVPLOtPHWURVGHDOXPLQLRXVDGRV FRPR ILOWURGHO UD\R HOLPLQDUtDQ ODPD\RUtD
 
GHOFRPSRQHQWHEODQGRSHURVXHIHFWRVHUiHOPtQLPRVREUHHOFRPSRQHQWHPiVGXUR




 /DFDQWLGDGGHH[SRVLFLyQGLVPLQX\HDO WLHPSRTXHVHDXPHQWD ODGLVWDQFLD
VLJXLHQGRODOH\GHODLQYHUVDGHOFXDGUDGR6LODGLVWDQFLDVHGXSOLFDODFDQWLGDGGH
H[SRVLFLyQVHUHGXFLUiDy6LODGLVWDQFLDDOEODQFRGHODSHOtFXOD'%3VH
DXPHQWDHODXPHQWRGH ODGLVWDQFLD WDPELpQSURGXFLUiXQD UDGLRJUDItDFRQPHQRV
GLVWRUVLyQ






FRQVLVWH HQ GLVPLQXLU OD FDQWLGDG GH UDGLDFLyQ TXH OOHJD DO SDFLHQWH PHGLDQWH HO
HPSOHRGHXQKD]SHTXHxRGHQRPiVGHFPSXOJDGDVGHGLiPHWURSDUD
XQD GLVWDQFLD GH IRFRSLHO  ')3 GH  FP  SXOJDGDV \ QRPiV GH  FP 
SXOJDGDV GH GLiPHWUR SDUD XQ ')3 GH  FP  SXOJDGDV  (O XVR GH FRQRV
SORPDGRVFRQHOH[WUHPRDELHUWRRWRUJDXQDPHMRUH[SRVLFLyQGHOSDFLHQWH PHQRV












UHFLED WDQ EDMD FRPR VHD SRVLEOH \ SDUD LUUDGLDU SHTXHxRV YRO~PHQHV GH WHMLGR
3DUDHOORVHGHEHXVDUVXILFLHQWHILOWUDFLyQXWLOL]DUXQDGLVWDQFLDIRFRSHOtFXOD ODUJD






















ODV UDGLDFLRQHV  3XHGH XVDUVH HVWD SURWHFFLyQ GXUDQWH OD UHDOL]DFLyQ GH WRPDV




DxR  $ OD OX] HVWD LQVLJQLILFDQWH H[SRVLFLyQ D ODV JyQDGDV QR GHEHUtDPRV
SUHRFXSDUQRV SRU WRPDU UDGLRJUDItDV GHQWDOHV D XQD SDFLHQWH HPEDUD]DGD VL HOODV
HVWiQLQGLFDGDVFOtQLFDPHQWH(OHPSOHRGHXQGHODQWDOSORPDGRGDUiVHJXULGDGDO














 /RV FRQWUROHV GH ORV DSDUDWRV GH 5D\RV ; GHEHQ HVWDU SRU GHWUiV GH XQD
SDQWDOOD SORPDGD \ HO RSHUDGRU GHEH FRORFDUVH DOOt VLHPSUH TXH VH KDJD XQD
H[SRVLFLyQ















− (O FRQWUDVWH GH OD SHOtFXOD TXH EDMR OD LQIOXHQFLD GH VX SURFHVDGR SHUR VL
LQIOXHQFLD GH OD FDQWLGDG \ FODVHGH UDGLDFLyQPXHVWUD ODV FDUDFWHUtVWLFDV GH OD
SHOtFXODUDGLRJUiILFDXWLOL]DGD

/DSURSLHGDGGH OD SHOtFXOD UDGLRJUiILFDGHDXPHQWDU HO FRQWUDVWHGHO REMHWR
SRU HO FRQWUDVWHSURSLRGHHOOD GHWHUPLQDTXH WDPELpQ VHKDJDQYLVLEOHVSHTXHxDV








 &RQ XQDPLVPD H[SRVLFLyQ OD XQLGDG WRPD UDGLRJUDItDV H[WUDEXFDOHV WDQWR
GHODUFRPD[LODUFRPRGHODUFRPDQGLEXODU








 /RV5D\RV;SDVDQD WUDYpVGH OD FDEH]DGHO WXERDSDUWLU GHXQDDEHUWXUD
DQJRVWDGDQGRDODHPLVLyQGH5D\RV;XQDIRUPDGHEDQGDDQJRVWDHQYH]GHXQD






 /RV WLHPSRV GH H[SRVLFLyQ VRQ H[WUDRUGLQDULDPHQWH FRUWRV \ ODV LPiJHQHV
QtWLGDV  3HUR ODV GHIRUPDFLRQHV GH OD LPDJHQ VRQ PX\ LQWHQVDV D FDXVD GH ODV
LQDGHFXDGDV GLVWDQFLDV IRFR  SHOtFXOD HQ HO WHUULWRULR GH SUHPRODU \ PRODU  /DV























 (VWDEOHFHU OD UHODFLyQ HQWUH HO HVWDGR GH VDOXG SHULRGRQWDO D WUDYpV GHO























(V XQD OtQHD URHQWJHQRSDFD TXH VH REVHUYD
HQWUH ODV SLH]DV GHQWDULDV HQ OD SDUWH PiV






/$0,1$'85$ &RQVWLWX\H OD SDUHG GHO DOYpROR VH REVHUYD


















(V OD PHGLGD GHVGH OD FUHVWD yVHD DOYHRODU

























3(5,2'217,7,6 &DPELRV REVHUYDGRV SDUD JLQJLYLWLV FRQ HO
DJUHJDGR GH EROVDV SHULRGRQWDOHV R
YHUGDGHUDV UHDEVRUFLyQ GH OD FUHVWD yVHD




























6H XWLOL]y XQ SURFHVDGRU DXWRPiWLFR SDUD HO SURFHVR GH ODV UDGLRJUDItDV
SDQRUiPLFDV TXH LQFOX\HHO WLHPSRGH UHYHODGR \ WLHPSRGH ILMDGR TXH HV GH
PLQXWRVGHVHFRDVHFRSDUDFDGDXQDGHODVUDGLRJUDItDV(OWLHPSRGHH[SRVLFLyQ



















































































































































































































































































































































2FKRVHPDQDVGHJHVWDFLyQ     SDFLHQWHV
 'RFHVHPDQDVGHJHVWDFLyQ     SDFLHQWHV














&DGD DVSHFWR VH GLYLGLy SRU FXDGUDQWHV WDQWR HO PD[LODU VXSHULRU FRPR HO
LQIHULRU6HVDFyXQDPHGLGDSRUFDGDSDFLHQWH\VHKL]RXQSURPHGLRSRUJUXSRGH
JHVWDFLyQVDFDQGRDVtXQGLDJQyVWLFRUDGLROyJLFRSRUFDGDSDFLHQWH\SRUWLHPSRGH





'H ODV SDFLHQWHV HYDOXDGDVHQHO JUXSR  VHPDQDVGHJHVWDFLyQ VH
HQFRQWUyDQLYHOUDGLRJUiILFRXQDSDFLHQWHVLQDOWHUDFLyQGHODFUHVWDDOYHRODU\VX



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































 'H ODV  SDFLHQWHV HYDOXDGDV HQ HO JUXSR   VHPDQDV GH JHVWDFLyQ VH
HQFRQWUyTXHDQLYHOUDGLRJUiILFRSDFLHQWHVSUHVHQWDURQDOWHUDFLyQGHODOiPLQD
GXUD\VXGLDJQyVWLFRIXHGHSHULRGRQWLWLV\ODVRWUDVSDFLHQWHVQRSUHVHQWDURQ
DOWHUDFLyQ GH OD OiPLQD GXUD PHGLD  VLHQGR HO GLDJQyVWLFR FRPSDWLEOH FRQ
JLQJLYLWLV













'H ODV  SDFLHQWHV HYDOXDGDV HQHO JUXSR  VHPDQDVGHJHVWDFLyQ VH
HQFRQWUy D QLYHO UDGLRJUiILFR GRV SDFLHQWHV VLQ DOWHUDFLyQ GHO OLJDPHQWR
SHULRGRQWDO\VXGLDJQyVWLFRIXHGHJLQJLYLWLV\ODVRWUDVSDFLHQWHVSUHVHQWDURQ
 









SDFLHQWHV VLQ DOWHUDFLyQ GHO OLJDPHQWR SHULRGRQWDO \ VX GLDJQyVWLFR IXH GH
JLQJLYLWLV\ODVRWUDVSDFLHQWHVSUHVHQWDURQDOWHUDFLyQGHOOLJDPHQWRSHULRGRQWDO































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































'H ODV  SDFLHQWHV HYDOXDGDV HQHO JUXSR  VHPDQDVGHJHVWDFLyQ VH
HQFRQWUy TXH D QLYHO UDGLRJUiILFR GRV SDFLHQWHV SUHVHQWDURQ FiOFXORV \ VX















'H ODV  SDFLHQWHV HYDOXDGDV HQ JUXSR   VHPDQDV GH JHVWDFLyQ VH














'H ODV  SDFLHQWHV HYDOXDGDV HQHO JUXSR  VHPDQDVGHJHVWDFLyQ VH
HQFRQWUy TXH D QLYHO UDGLRJUiILFR ODV VLHWH SDFLHQWHV SUHVHQWDURQ XQD PHGLGD




XQD SDFLHQWH QR SUHVHQWy XQD PHGLGD DFHSWDEOH GH UHODFLyQ FRURQDUDt] \ VX
GLDJQyVWLFR IXHGHSHULRGRQWLWLV\ ODVRWUDVSDFLHQWHVSUHVHQWDURQXQDPHGLGD































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































XQD SDFLHQWH QR SUHVHQWy XQD PHGLGD DFHSWDEOH GH UHODFLyQ FRURQDUDt] \ VX











'H ODV  SDFLHQWHV HYDOXDGDV HQHO JUXSR  VHPDQDVGHJHVWDFLyQ VH
HQFRQWUy D QLYHO UDGLRJUiILFR TXH GH ODV  SDFLHQWHV HYDOXDGDV  SUHVHQWDURQ





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































ODV  SDFLHQWHV HYDOXDGDV SUHVHQWDURQ  GHIHFWRV yVHRV FRUUHVSRQGLHQWHV D















    
    
    
    
    
    






















































































































 (VWDEOHFHU GLDJQyVWLFRV WHPSUDQRV GHO HVWDGR GH VDOXG SHULRGRQWDO GH ODV










6L HVWi LQGLFDGR WRPDU UDGLRJUDItDV LQWUDRUDOHV D OD PXMHU HPEDUD]DGD GHEHQ
WRPDUVH WRGDV ODV SUHFDXFLRQHV QHFHVDULDV SDUD GLVPLQXLU OD H[SRVLFLyQ D OD
UDGLDFLyQSHOtFXODVUiSLGDVILOWURVSURWHFWRUHVHWF6yORODVHPHUJHQFLDVGHQWDOHV
VHULDV UHTXLHUHQ XQD HYDOXDFLyQ UDGLRJUiILFD HVSHFLDOPHQWH GXUDQWH HO SULPHU
WULPHVWUH GHELGR D TXH HO GHVDUUROOR GHO IHWR HV SDUWLFXODUPHQWH VXVFHSWLEOH D ORV
HIHFWRVGHODUDGLDFLyQHQHVWHSHUtRGR

(Q ODV UDGLRJUDItDV SDQRUiPLFDV HV PX\ GLItFLO HVWDEOHFHU OD SUHVHQFLD GH
HQIHUPHGDG SHULRGRQWDO \D TXH QR GD XQD LPDJHQ WDQ FODUD FRPR SDUD KDFHU XQ
GLDJQyVWLFRGHILQLWLYRGHELGRDTXHHOH[DPHQUDGLRJUiILFRHVXQDX[LOLDUGHOH[DPHQ
FOtQLFRSDUDGDUXQGLDJQyVWLFRIDYRUDEOH1RVHSXHGHVDEHUVLODHQIHUPHGDGHVWi
PX\ DYDQ]DGD R VL \D H[LVWLy HVWi R QR DFWLYD GHELGR D TXH OD LPDJHQ HV SRFR
GLVWRUVLRQDGDQRVHSXHGHYHUODSUHVHQFLDGHEROVDVSHULRGRQWDOHVDVtFRPRHQORV
GHIHFWRVyVHRVQRVHSXHGHYHUELHQVLVRQYHUWLFDOHV\KRUL]RQWDOHVSRU ORTXHHV
LPSRUWDQWH WHQHU VLHPSUH D OD SDU XQ H[DPHQ FOtQLFR R VHD TXH QR VH SXHGH
HVWDEOHFHU XQ GLDJQyVWLFR GH SHULRGRQWLWLV R JLQJLYLWLV ~QLFDPHQWH FRQ OD LPDJHQ

















− 1R PXHVWUD SURSRUFLyQ HQWUH ORV WHMLGRV VXDYHV \ GXURV QL HQYROYLPLHQWR
WHPSUDQRGHIXUFD

$GHPiV GH ODV OLPLWDQWHV DQWHULRUPHQWH PHQFLRQDGDV WDPELpQ SRGHPRV
HQFRQWUDUTXHHQXQDUDGLRJUDItDSDQRUiPLFD ODGLVWRUVLyQGH OD LPDJHQHQHOiUHD
GHFDQLQRDFDQLQRHVEDVWDQWHJUDQGHGDQGRXQDDSDULHQFLDTXHHVWDUHJLyQIXHUD
SODQD\WDPELpQFRQODUHODFLyQFRURQDUDt]SURYRFDQGRXQDLPDJHQGHHORQJDFLyQ\
HVWRGLILHUHEDVWDQWHSDUDGDUXQGLDJQyVWLFR


;9%,%/,2*5$)Ë$

 &UX]%RWUiQ&/D(QIHUPHGDGSHULRGRQWDOHQODVGLWHUHQWHVHWDSDVGHOGHVDUUROOR
IHPHQLQR&RQIHUHQFLDHQ)2&$3*XDWHPDODS
*HQFR5REHUW-²3HULRGRQFLD5REHUW-*HQFR+HQUL0*ROG
0DQ\':DOWHU&RQHQ7UDGSRU&ODXGLD3&HUYHUD
3LQHGD5RVVDQD6HQWLHV&DVWHOOy²0p[LFR,QWHUDPHULFDQD
0F*UDZ+LOOS
+RUVW:UDJH./DYLGDVH[XDO.+RUW:UDJH7UDGXFLGRSRU-DLPH%DUQDW
%DUFHORQDtQWHU0pGLFDSS
-HQVH-:/LOMHPDUNDQG%ORRPTXLV7KHDIIHFWRIIHPDOHVH[KRUPRQHVRQ
VXEJLQJLYDOSODTXH-3HULRGRQWRO-XQLR
.RPPRQ.6DQG:-/RHVFKH7KHJLQJLYDOPLFURELDOIORUDGXULQJSUHJPDQDQF\
-3HULRGRQWDO5HV0D\R-XQLR
 /LQGKH-DQG3,%UDQHUPDUN7KHHIIHFWRIVH[KRUPRQHVRQYDVFXODUL]DWLRQRI
JUDQXODWLRQWLVVXH-3HULRGRQWDO5HV0DU]R$EULO
 /LQGKH-DQG%6RQHVVRQ7KHHIIHFWRIVH[KRUPRQHVRQLQIODPDWLRQ-3HULRGRQWDO
5HV(QHUR)HEUHUR
 /\QQ%'7KHSLOODVDQHWLRORJLFIDFWRULQKLSHUWURSLFJLQJLYLWLV2UDOVXUJ
-XQLR'LFLHPEUH
 2%ULHQ5HFKDUG&a5DGLRORJtDGHQWDOUHFKDUG&270HA7UDGSRU0DULD
GH/RXUGHV+HUQiQGH]&D]DUHVaWDHG²0p[LFR,QWHUDPHULFDQD
0F*UDZ+LOOSS
3LQDUG$DQG'3LQDUG7UHDWPHQWRIWKHJLQJLYLWLVRISXHUSHUDOZRPHQ'HQW
&RVPRV9RO
3DVOHU)ULHGULFK$QWyQ²5DGLRORJtDRGRQWROyJLFD)ULHGULFK$QWyQ3DVOHU²
DHG²%DUFHORQD(GLFLRQHV&LHQWtILFDV\7pFQLFDV²SS
6WDPH'LDJQyVWLFRUDGLROyJLFRHQRGRQWRORJtD²7UDGSRU,UPD/RUHQ]R²
DHG%XHQRV$LUHV0pGLFD3DQDPHULFDQD

9HQ]QHU*(QFLFORSHGLD/DURXVVHGHOD0HGLFLQD0p[LFR/DURXVVHS
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(OFRQWHQLGRGHHVWDWHVLVHV~QLFD\H[FOXVLYDUHVSRQVDELOLGDGGHODXWRU
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